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SOUTHWEST SECURITIES

BARR A wERS, B LFHRREE

B EXR

WL 2022 FAT = FF, NEAFAEK 6.7/, RiEK 81%; Y3
FHAAE L1, FlHEK 13.9%; =dF)3 & 44108 9767.8 7 T, RligK
9.9%, AP =FF NS LTI 2.3/, BEK 11.8%; 520 )3 £45)H
3583.1 7 T, RlHIGK 3.9%; =ik )34 404 3590.4 77 T, FlL3gK 27.9%.

BAG ) RIS, A ERE N B, 202207 =F %, o 8 BAIEEFIFE DA
% 35.9%/17.2%, Rtk 2.4pp/0.9pp, B Ak A 5. % A7 &, 2022
A=FEAE T REIEEZRMEMHFRAEIHNA 6.9%/13.8%/-0.5%, Rt
+1pp/+2pp/-0.5pp; #F £ % M % H 10.1%, FlHiEK 1.7pp, BAREN % R E
B A F2.

BRATAE. FARLGHE, HohbFbk K&, 20225 =F %, »NaldA
FeEaElk 2.1 10, BliEK 31.2%; AR EFTLE K TEH%, T
EHUEN 2410, BT 17%; 1EIR R %R EF 42 H 5 7~ Sl 1.81C 71,
Bl K 26.3%. o RKikA, BABLIEAY 5.1107T, FIRTHE 6.5%; #5h
B AK 1310, BIEK 149.2%, #obik 5 I R4S,

BREEBAMEY, FHRBAWRKE A RP L. 2022 F7T =F %, N K
FRA 67267 1, FlHIEK 30.4%; #F K% FFEHA 10.11%, FHEK 1L7pp,
R BNFEEK, Q3ukk, NaMMurHIIERIE A, AFGIE, KK
KFET R, FREMN BRI ZLEF T BB Z23F8. A%k, NAFZ
Hm iR de KAk AR RIAE AR, ATiEN 8] ZRIEKE &,

BAHR 5K RN TN 5] 2022-2024 F &0 A A 1012 T, 13.6 17T,
17.9127T, AR=4FJa84FIE3E RN HH 19.2%. 54.7%. 45.1%. 4 8] —4k
WA iz A e XS, ALY T HITL LI, EFh NS L@kt
Hels KA L

RIERT: BREFEAGNE; IGBTERMHFRM RIS 3 =8 KA
B8 Ry JCE B # e 8] SM AL R

¥ ARE R 2021A 2022E 2023E 2024E
ZALEAN (TF L) 818.87 1001.03 1361.84 1788.76

Wk E 43.10% 22.24% 36.04% 31.35%
13 B F N 84 A (B A L) 126.74 151.11 233.80 339.30

Wk E 44.76% 19.22% 54.72% 45.13%
M # EPS (L) 0.70 0.84 1.30 1.88
% % F Ik H%E ROE 14.59% 15.21% 19.53% 22.77%
PE 29 24 15 1
PB 417 3.64 3.02 2.43

RAEAM: Wind, &b uE K

B HIEFRFRL T

DA R

Pk iE5: S1250520100002
W, 3% : 021-58351923

Wk 44 : hch@swsc.com.cn
BEAN: B

% 75 : 021-58351923

¥R 46 : llang@swsc.com.cn

A8 2t 48 R A

60% 7

— R YER300
40% 1
20% 1
0% 1

-20% 1

¢

-40%

21/10
21/11
21/12
2/1
22/2
22/3
22/4
22/5
22/6
22/7
22/8
22/9

H A K : Wind
B R (fLiR) 1.80
WAl A BR(1LAR) 0.43
52 B M B X (L) 13.32-32.72
B AT A) 36.13
B E(fe ) 12.69
B L& () 481

KRR

1. fh4l e 4 (688698): 2 F I RAF, &
4F P KAk E AL (2022-08-25)

2. el e R (688698): 4 KILRAF, 13
MR B 4% %) A 45 & ALF IR (2022-04-18)

3. 154l 4 (688698): LA A TAM, 12
MR A= )0k 4% # 23 (2021-10-28)
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Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 818.87  1001.03 1361.84 1788.76| 4 #lid 126.50 150.96 233.53 338.88
& kAR A 547.92 666.45 890.50 | 1132.49 | #718 Ly 14.98 15.04 15.04 15.04
B b H A B Ao 3.54 5.42 6.88 1234 MH %R -6.11 -5.01 -6.81 -8.94
e A 50.49 60.06 78.31 08.38 | & MAEARK -4.74 -4.72 -4.79 -4.76
F2 %R 29.39 120.12 149.80 196.76 | ZEEEHALEHD -104.06 -2155 -105.16 4  -144.78
W % 5% R -6.11 -5.01 -6.81 -8.94 |4t 3.51 2.23 -0.71 3.96
7~ BAABRE -4.74 -4.72 -4.79 -4.76 | | BEEHAERER 30.07 136.96 131.11 199.41
HA AR 3.76 2.21 2.48 2.60 | F AL -36.49 0.00 0.00 0.00
NMANEE DA 0.00 0.00 0.00 0.00 |#fe -208.20 2.21 2.48 2.60
bR ik 0.00 0.00 0.00 0.00 HF#FHALRAH -244.69 2.21 2.48 2.60
# Ak A 130.33 160.91 250.43 365.00 | 2B EH 0.00 0.00 0.00 0.00
EREZERA 6.53 4.48 4.94 505 K 0.00 0.00 0.00 0.00
GRERE 136.85 165.38 255.37 370.14 | | REAL BRI 0.00 0.00 0.00 0.00
I 4% 4% 10.35 14.42 21.85 31.26 | A+ ALA -21.96 -25.35 -30.22 -46.76
A0 126.50 150.96 233.53 338.88| At -28.23 4.47 6.81 8.94
VAL F AR -0.25 -0.15 -0.27 041 EXEAHALAAR -50.19 -20.88 -23.41 -37.82
V2 BB NN A A 126.74 151.11 233.80 33930 AERERR -264.70 118.28 110.17 164.20
R e 253.25 371.53 481.70 64590 A KRY
R A Fer AT R 416.88 501.53 685.53 900.19 4B MGk E 43.10%  22.24% | 36.04% 31.35%
A5 210.19 257.69 348.87 442,64 | F L AEMEK E 38.41%  23.46%  55.64%  45.78%
R AR T 35.18 17.49 18.38 19.44 | | FAHEMERE 44.48%  19.34%  54.69%  45.11%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 26.31%  22.81%  51.32%  43.50%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 132.42 118.62 104.82 91.02 &A% 33.09%  33.42%  34.61%  36.69%
KA F A TE R I H 8.93 7.91 6.90 588 |=%% 9.01%  17.50%  16.25%  16.00%
A ERHT & 211.72 211.49 211.27 211.04 A A E 15.45%  15.08%  17.15%  18.95%
a3 126856  1486.26| 1857.47  2316.11 ROE 1459%  15.21%  19.53%  22.77%
48 1 4 3% 0.00 0.00 0.00 0.00 'ROA 9.97%  10.16%  12.57%  14.63%
R AF Ao AR 223.22 284.77 388.46 485.61 | ROIC 29.35%  29.38%  39.66%  45.80%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4H & d& N 17.00%  17.08%  18.99%  20.75%
A4 it 178.51 208.84 273.06 34241 EERRS
% fx A3t 401.73 493.61 661.51 828.03| & FRAHE 0.70 0.73 0.81 0.86
B A 180.00 180.00 180.00 180.00 &R E 8.08 9.89 15.58 24.30
AR AR 465.05 465.05 465.05 465.05 | KKK R4 E 4.62 4.32 455 4.47
G A E 221.48 347.24 550.82 843.35| AW AHE 2.97 2.79 2.90 2.84
13 £ N B A 866.33 992.29  1195.87  1488.40 |#EHAREFARAALELEN | 50.07% — — —
VR FR G 0.50 0.36 0.09 -032| | AL
BAERSEAT 866.83 992.65/ 1195.96  1488.08 | it~ RfwFE 31.67%  33.21%  35.61%  35.75%
R Ao AR B AT 1268.56 ~ 1486.26 | 1857.47  2316.11 | W &R HIE QG 0.00% 0.00% 0.00% 0.00%
A E 2.38 2.41 2.38 2.48
% 5 1o % 184 187 184 193
EBITDA 139.19 170.94 258.67 37119 M A IATE 17.33%  16.78%  12.93%  13.78%
PE 28.50 23.91 15.45 10.65| &M ABAR
PB 417 3.64 3.02 243 | HROKE 0.70 0.84 1.30 1.88
PS 4.41 3.61 2.65 202 | HRAKTF 481 5.51 6.64 8.27
EV/EBITDA 22.53 17.65 11.24 739 | HrrEe 0.17 0.76 0.73 111
B A& 0.61% 0.70% 0.84% 1.29% | & B AL A 0.12 0.14 0.17 0.26

HEA N Wind, B EiER

WGl IR E UG 8 E & B A,
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AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOEGESARE, pATZTHELT AT L M, @EEFAB LR, R, FUREELEARSE, 24706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]

Fh: ARG6AAN, MEA Fl A48 AIEAR T 35K K P AE HOK RS £ -20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
TR BRI KT: Ak 6AAR, Tk AR IRAT R B8 KIEAR T AR E M4 H-5%5 5% 7]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

TE£EH

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B B FR,

GEAMERAZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELHEPFIER, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
PR A EOEREZ AR EFPHABERMAEANEF . AN RABEMMT A FHH IS TR I 69 8] T L AT899E K
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREFORZEHRRTATFIA, AN SITX A2 LA, T MR T EREEATRIE, KRS &S
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, AN TRRIEAR ST S ERFERITRS. R, KA ARENSEETERK HiBs a9 N THME 4
M, BEHEREL AFRIEMEE RHRALL

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
W3R AT EAT AN T . BKH LA A T HEF BAFfe M 5K 8 387 25 & A AR ST & N 5 F 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

P E
AN “HEitR”, BRGNS ARER R FZETARRZWI A, M F i, REBRRFIRRH I AARE
BME Ry, Ao AR & il 5 A A A

WL ELBWHER B A
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SOUTHWEST SECURITIES

2% R, (688698) 2022 F = F R %Kit

& @ I F AR TS
L&
Honb: & H AR KRR A 5% 166 5 F B RS KA 20 4
B4 : 200120
JbF
Mhk: LEFTEIKE S KL 35 FTERML XE AR S#
Wl 2% : 100033
3
wak: R FARE KIKH Kl 6023 5 €] KA 44
4% : 518040
EW3
Hohb: ERFILALR 2% 32 5 & @iE A 3Kk
Wl 2 : 400025
% & i F A AR H A
X 3% # 4% R4 ) F L]
FHoFE BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B §E SR E BT 15642960315 15642960315 clw@swsc.com.cn
IF = BAEE e 17751018376 17751018376 wangxy@swsc.com.cn
BT AKAE 3 18502146429 18502146429 XSy@swsc.com.cn
L+ % S AR AE 238 13263312271 13263312271 gylyf@swsc.com.cn
D AEE 239 13127920536 13127920536 wyyf@swsc.com.cn
AT AHAE 238 18616243268 18616243268 cyryf@swsc.com.cn
[% ['e Fa AHAE e 17863111858 17863111858 cyyf@swsc.com.cn
ik T A AR AE 25 18957157330 18957157330 zymyf@swsc.com.cn
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
7K R AHAE &) B 18601241803 18601241803  zhanglan@swsc.com.cn
. )N 2L SBHE % 18810922935 18810922935 dxsyf@swsc.com.cn
E x —3f HE % 18040060359 18040060359 wyf@swsc.com.ch
IFE SHAE 2 39 18500981866 18500981866 wangyuf@swsc.com
£ B 3% A AE 238 13667084989 13667084989 cyh@swsc.com.cn
A HE JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& WeEr 17628609919 17628609919 yXy@swsc.com.cn
IR Tk L4 AHAE 23 13642639789 13642639789 wf@swsc.com.cn
% 44 4R e % 18208801355 18208801355 cyryf@swsc.com.cn
224 AR 2 3E 15808001926 15808001926 gongzh@swsc.com.cn
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